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$VZH EHJLQ WR WKDQN *RG IRU WKH VWXGHQW VSDFHV , ZRXOG OLNH WR
H[WHQG RXU VLQFHUH DSSUHFLDWLRQ WR RXU IDEXORXV FXVWRGLDO VWDII  <RXU
GLOLJHQFHDQGKDUGZRUNKDYHPDGHWKLVEXLOGLQJJOHDPDQGVKLQH<RXU
GHGLFDWLRQKDVPDGHLWSRVVLEOHWRHQMR\IHOORZVKLSDQGKRVSLWDOLW\LQRXU
EHORYHG:HVHPDQQ+DOO7KDQN\RXWKDQN\RXWKDQN\RX3OHDVHMRLQ
PHLQWKDQNLQJRXUFXVWRGLDOVWDII
,KDYHDFRQIHVVLRQ1RWWKHNLQGWKDWRQHPDNHVLQDQLQWHUURJDWLRQ
URRPEXWUDWKHUDVLQ´WKHVHDORIWKHFRQIHVVLRQDOµ$VDSDULVKSDVWRU,
ORYHZRUVKLS,ORYHWKHK\PQVYLEUDQWVLQJLQJDQGSUDLVHOHDUQLQJWKH
6FULSWXUHFRPPXQLRQDQGDV'HDQ3UREVWVD\V´DJRRGPHDW\VHUPRQµ
%XWDQGKHUHLVWKHPHDFXOSD,FDQ·WZDLWIRUZRUVKLSWREHRYHUVRZH
FDQJHWWR WKHJRRGVWXIIRQWKHRWKHUVLGHRIWKHVDQFWXDU\GRRU)RUPH
WKH JRRG VWXII LV WKH IHOORZVKLS LQ WKH QDUWKH[ RU JDWKHULQJ SODFH
)HOORZVKLSLVDVVDFUHGDVDQ\WKLQJLQZRUVKLS7KDWLVZK\,ORVHLWZKHQ
ZRUVKLSUXQVORQJ,ZDQWWRJHWP\FRIIHHDQGJHWWRP\SHRSOH,FRXOG
OLQJHUWKHUHIRUHYHU ,WLVOLNHDVOLFHRIKHDYHQ 0\GDXJKWHUVWHQDQG
VL[WHHQKDYHDGDQFHDQGDVRQJLIP\WLPHLQVDFUHGIHOORZVKLSJRHVORQJ
$QGDJDLQ,ZLOOFRQIHVV,DPXVXDOO\WKHODVWRQHLQEOHVVHGFRQYHUVDWLRQ
7KH\ZLOO GLVFUHWHO\ VLQJ ´3HRSOH VWD\ MXVW D OLWWOH ELW ORQJHU  3OHDVH
SOHDVHVWD\6D\\RXZLOOµ7KDWLVP\FOXHWKDWLWLVWLPHWRJR
7KHVDPHWKLQJKROGVWUXHIRUP\H[SHULHQFHLQODZVFKRRO,ORYHWKH
FODVVHVOHFWXUHVUHVHDUFKDQGWLPHLQWKHOLEUDU\WKHZKROHH[SHULHQFH,
KDYHKDGDSUHWW\JRRGWLPHLQHDFKRIWKHVHVLWXDWLRQV6KRRW,KDYHD
SUHWW\JRRGWLPHLQDOOVLWXDWLRQV%XW,ZLOOIXUWKHUFRQIHVVWKDW,VWDUWWR
ORVHLWZKHQFODVVUXQVRYHUEHFDXVH,ZDQWWRJHWWR WKHJRRGVWXIIMXVW
EH\RQGWKHFODVVURRPGRRULQWKHVWXGHQWVSDFHV6DFUHGVSDFHVVXFKDV
WKHFDIHWHULDWKHFLUFXODWLRQGHVNOREE\DQGWKH$WULXP,QWKHVHVFDUHG
VSDFHVRIJRRGVWXII=RHWDXJKWPHKRZWR WXUQRQP\FRPSXWHU :H
FHOHEUDWHGP\VL[WLHWKELUWKGD\SDUW\,KDYHDYHU\GLJQLILHGSLFWXUHRI
'HDQ&OHYHODQGEORZLQJEXEEOHV WRKHUDOG LQP\VL[WKGHFDGH  ,KDYH
IDEXORXVPHPRULHVRI.HOO\$QWKRQ\DQG+XQWHUULGLQJP\GDXJKWHUV·
VFRRWHUVDVZHZHUHSOD\LQJ´9DOSDUDLVRµLQWKH$WULXP,GHOLJKWLQ
WKHPHPRU\RIVOLJKWO\REVHVVHGMLJVDZSX]]OHSOD\HUVILHQGLVKO\WU\LQJ
WR ILQG WKDW PLVVLQJ SLHFH  7KLV LV ZKHUH P\ IULHQG 3URIHVVRU 0LNH
%XVKEDXPVDYHGP\EDFNVLGHE\SDWLHQWO\WHDFKLQJPHWRRSHUDWH:RUG
$VNLOO,VKRXOGKDYHKDGLQKDQGEHIRUH,FDPHKHUH+HWRRNWKHWLPHWR
ZDONPHWKURXJKLWZHHNDIWHUZHHN7KDQN\RXWKDQN\RXWKDQN\RX,
ZLOODOZD\VKRZOZLWKODXJKWHUDWWKHPHPRU\RIRXUGHDU'HDQ+RZDUG
LGHQWLI\LQJ FKRFRODWHV DW WKH %RQ%RQ ,GHQWLILFDWLRQ %RZO E\ SRNLQJ D
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ILQJHUWKURXJKWKHEDFNVLGHRIWKHFDQG\<RXNQRZ\RXGLG$QG'HDQ
3UREVWYDOLDQWO\DQGVRPHZKDWGHILDQWO\ULQJLQJLQRQWKHEX]]HUV\VWHP
HYHQZKHQKH NQHZKH KDGQR DQVZHU 2I FRXUVH3URIHVVRU'HQVODZ
RXWGLG WKHP DOO ZLWK KHU H[SHUW NQRZOHGJH RI FRFRQXW FUHPHV DQG
FDUDPHOV  $V ZH WKDQN *RG IRU WKHVH VSDFHV , LQYLWH \RX WR SDXVH D
PRPHQWDQGDGG\RXURZQEOHVVHGPHPRULHVWRP\RZQ
´3HRSOHVWD\MXVWDOLWWOHELWORQJHU3OHDVHSOHDVHVWD\6D\\RXZLOO
6D\\RXZLOOµ2IFRXUVHDWWKHHQGRIWKHVRQJHYHU\RQHNQRZVLWLVWLPH
WRJRDQGWKHVKRZPXVWFRPHWRDFORVH
,Q P\ FRQJUHJDWLRQ WKHUH DUH JREV RI ODZ\HUV  7KH\ KDYH EHHQ
VXSSRUWLYHDQGHQFRXUDJLQJDQGDYHU\SUHVHQWKHOSLQWLPHRI WURXEOH
2YHUWKHVHWKUHH\HDUVWKHFRPPHQWWKDWNHHSVFRPLQJIURPWKHPLVWKLV
´-DQH\RXVHHPWREHKDYLQJDUHDOO\JRRGWLPHLQODZVFKRROµ7KH\DUH
P\VWLILHGZKHQ,WHOOWKHP´<HV1RWLQWKHEDUVRULQVWXG\JURXSVLQ
VWXGHQW DSDUWPHQWV RUGHOL·V RU EXUJHU MRLQWV EXWKHUH LQ WKHVH VDFUHG
VWXGHQWSODFHV , DPKDYLQJ WKHPRVWZRQGHUIXO WLPHµ  , UHDOO\GRQRW
ZDQWLWWRHQG7KHIHOORZVKLSRIWKHVWXGHQWVSDFHVLVWKHUHDVRQ,VWD\HG
LQODZVFKRRO
´3HRSOHVWD\MXVWDOLWWOHELWORQJHU&RPHRQDQGVWD\6D\\RXZLOO
6D\\RXZLOOµ
0DQ\RI\RXDUHROGHQRXJKWRUHPHPEHUWKHJRRGE\HVFHQHLQ7KH
0DU\7\OHU0RRUH6KRZ6RPHRI\RXZLOOKDYHWRORRNLWXS,WLVE\IDU
WKHEHVWJRRGE\HVFHQHLQWHOHYLVLRQKLVWRU\7KHVKRZLVVHWLQDWHOHYLVLRQ
QHZVURRPLQ0LQQHDSROLV:LWKRXWQRWLFHRUIRUHZDUQLQJWKHHQWLUHFUHZ
LVQRWLILHGWKDWWKHQHWZRUNLVJRLQJDGLIIHUHQWGLUHFWLRQWKHVKRZLVEHLQJ
FDQFHOOHGDQGWKH\DUHDOOORVLQJWKHLUMREV7KHIHOORZVKLSLVEHLQJEURNHQ
XS7KHJRRGVWXIIRQWKHRWKHUVLGHRIWKHFDPHUDZLOOEHJRQHDWWKH
FORVHRI WKHQHZVFDVW 7KHZKROHFUHZ LVVWXQQHGGHVSHUDWHO\VDG\HW
EOHVVHGO\WKDQNIXOIRU WKHVDFUHGWLPHWKH\KDYHVKDUHGWRJHWKHU 7KH\
HQGXSLQDPDVVLYHJURXSKXJ:KHQWKH\QHHGWLVVXHVWKH\VKXIIOHHQ
PDVVH WRWKHGHVN WDNH WKHWLVVXHVDQGVKXIIOHEDFNWRWKHSODFHRI WKH
JUHDWKXJZLWKRXWHYHUORVLQJWKHLQWHJULW\RIWKHJURXSKXJ0U*UDQW
WKH JUXII QRQRQVHQVH SURGXFHU WDNHV FKDUJH RI WKH KXJ DQG EROGO\
SURFODLPV´,FKHULVK\RXSHRSOHµ$QGWKHVKRZFRPHVWRDQHQG
, FKHULVK \RX SHRSOH DQG WKH VSDFHV ZKHUH ZH JDWKHUHG DQG ,
HQFRXUDJH\RXWRFRQWLQXHWRWKDQN*RGIRUWKHJRRGVWXIIWKDWKDSSHQHG
KHUH
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